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所以，本文采用 Pesaran M. H.(2006)提出的考虑了横截面相关性与横截面异质性
的 CCE(Common Correlated Effects)估计方法对中国各地区融资结构指数与人均
































During the 13rd five-year plan period, the government will deepen the reform of 
the financial sector and increase the proportion of direct financing. At this point, we 
need to answer how much the increase of the proportion of direct financing will affect 
economic growth in China? Whether there is regional heterogeneity in economic 
development of various provinces? What kind of fiscal policy should be used? 
Accordingly, we need to make econometric analysis among financing structure, fiscal 
policy and economic growth in China. At first glance, we make a judgement that both 
economic fundamentals and various exogenous common shocks can affect economic 
growth. In other words, there is a strong possibility that variables in the model are 
associated with each other in the same period which result in an unstable, undesirable 
outcome. Thus, we adopt CCE (Common Correlated Effects) method which takes the 
cross-section correlation into account. We will use it to make econometric analysis 
between the regional financial structure in China and economic growth. Then, we adopt 
the method which was put forward by Bai J. and Serena Ng. to estimate the common 
factors and factor loadings and find the non-observable factors behind the common 
factors. Through a series of empirical analysis, we come to the conclusion. Firstly, there 
is a significant positive correlation between per capita GDP and the financing structure 
index. What’s more, the reform of financial system playes a different role in promoting 
regional economic growth. Secondly, there isn’t quadratic term of the financial structure 
index. We believe that in the current stage of economic growth, there is no mechanism 
where the development of the direct financing market is along with the slower 
enconomic growth. Thirdly, the three common shocks we have found are Chinese 
economic trend factor, global integration factor and fiscal policy factor. Finally, the 
response of each province to the common shocks is heterogeneous. 
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第 1章  导论 






























































性特征；第四，利用 Bai J.和 Serena Ng.(2002)确定共同因子数目的方法[3]以及 Bai 
J.(2003)估计共同因子及其因子载荷的方法[4]找到了共同冲击背后的不可观测因
素，并探讨了实现经济增长的财政政策选择。 

























































































































第五章为共同冲击影响分析。运用 Bai J.和 Serena Ng.的方法找到共同因子，




















第 2章  文献综述 













生较小的影响。[5]而 Barro R. J.(1990)认为政府公共支出规模与经济增长率之间呈
倒 U 型关系。[6]Kneller R.、Bleaney M. F.和 Gemmell N(1999)研究了 22 个 OECD
国家的情况，发现扭曲性税收如劳动所得税和资本利得税会不利于经济增长，消
费性政府支出也会不利于经济增长。[7]Angelopoulos K.、Economides G.和 Kammas 


























快，才能支持更高的经济增长水平。[10]在此之后，King R. G.和 Levine R.(1993)改
进了 Raymond W. Goldsmith 的实证过程，它采用了 77 个国家在 1960 年至 1989
年的面板数据，并引入了影响经济增长的几个控制变量，同样得出了金融发展程
度与经济增长水平显著正相关的结论。[11]Rousseau P. L.和 Wachtel P.(1998)在他们
的研究中利用了 5 个发达国家的数据，采用时间序列数据研究方法，得出了金融
发展是经济增长必要条件的结论。[12]Levine R.和 Zervos S. (1998)弥补了之前学者
在研究中至关注银行部门而忽略金融系统中的其他部门诸如股票市场、债券市场
等的缺陷，他们在研究中加入了股票市场，采用了 42 个国家 1976 年至 1993 年
的面板数据，在引入教育水平、政治稳定性等控制变量后，发现股票市场的流动
性与经济增长水平之间存在显著正相关关系。[13]但是，Loayza Norman 和 Ranciere 
Romain(2002)进一步区分了金融发展对经济增长作用的长期与短期的差别，长期
来看金融发展与经济增长是正相关的，而短期来看则是负相关的。[14]Christopoulos 
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